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Unusual
Investment

Opportunities

EN in their forties or

fifties seeking to be-

come financially inde-
pendent, can ill afford to
neglect 1o aecumulate long-
term bonds around-present
prices, It is the judgment
of investment experts that
the time is bound to come
when many well secured
bonds that can be purchased
today to yicld around §4%
to 624% will sell at prices
which will not yield any-
where near so much income.
To men in forties or
fifties this is an important
consideration, since every
dollar of additional income
menkrs just that much more
financial independence.
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Broad New York
A tabars Now Yors

Seiseitisssiiis B2

HE 1ailroad bonds on our

August list 1eturn exoep-

tionally high yields to inves-

At present prices, 14

| conseivative issues now of-
fered yield from

5.45 to 7.25%

TheNati
i
faain Offcn: National Clty Bank Hldg

Uptown Giice. TIfth Ave. & 43rd S
Corrgapondent Offices in 51 Cltiar
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Investment Securities
Yielding Over
6%%

Send for Cireular S

Colgate,Parker&Co,

Wall Street, New York
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&
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CARSTAIRS & CO.

MEMBERS

New York Stock Exchange

Philadelphia Stock Exchange

New Yocr'?t Cotton Exchange
STOCKS and BONDS

71 Broadway

Phone, Bowling Groen 8061.2

Theodore C, Corwin

fosLE & CoRwin
I-.' athan & Phenix Otis Elevator
fchase National  Phelps Dodge

Tolephons 1111 Bread.

- AND COMMENT

Real Tiquidation of BStocks
Accompanies Violent De-
oline in Values.

CLOSE 1S NEAR LOWEST

Labor Unions Foree Issue of
Rail Nationalization as
Market Breaks.

eil;

2
g

%
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the position taken mso deflantly by umlon
labor and this was the belief that If the
demands for nationalization had to be
made by the unlons it were better to

them clsarly announced before the

roads would be in private hands and when |
thelr demands would preclpl-
strike and might swing publie
sentiment in the direction of m complete

t ownerahip,

one. The effect on the market of |ts
precipitation cannot be measured with
ceriainty as yeb

While there was go time money to be
had, one bank refusing to make a time
loan even al 74 per cent, thers was an
ocasler tons to the call money market,
the rate gelting as Jow as b per cent
This temporary easing of money was
not dus to an Increased supply, be-
cause there wasn't any, but the lgul-
dation and short selling greatly dimin-
lshed the request

MONEY AND EXCHANGE.

CALL MONBY,
All Industrinls,
Lo Y ——
» - B

All Industri
Sixty daye..........
Ninetr dayn.........
Four months......,
. . Five mentha,,,
; Six months....
couushmuu. PAPER.

wn.
8 R PRICES,
Bar allver in New York, R , unchanged:
in London, M4, unchenged: Mexicoan dol.
lars, M%.. uufhlngbd.
FOREWIN EXCHANGE,
~Yesterday's Close—
Demand
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12100

1
1500

2200
300
400

T000.

200

1600
100

21400
100
4600
17200

4000
600

6470

1200

18000
300

1000

2000
200
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2001
6800

500!

5200/ .
{International Paper .....|
100! International FPaper pf...
100/ Internat Paper pf stpd...

1918,
14

SUN,
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PRICES.

Advance Rumely......

000[Advance Rumely pf...

AJax Rubber.......e..
M..

Allls Chalmbrs Mfg pf

Am Bank Note....e...
Am Boel Bugar........

& Foundry pf.
ton

Allig Chalmers Mfg. ... ..

T

b

“es

90/Am Agric Chem.......

.
.

-

Amer Bosch Magneto.,,.

.
e

0B PCcivensungandee] T
International Corp

Lirseed CO.yuiivnnns
Locomotive. .coeeuss
Mnlt & Grain. . .eee.
Smelt & Ref..vouvee

a.uel Foundries

L

2200 ugnar

8100|Am Somatra Tob........|1

1700{Am Tel & Tal,ccovrrpannld
1100jAm TODRCOO. . suusesssnas|d
300/Am Tobacco pf

PLO0/Am Woaloh....caneesses (180
100|Am Woolen pf

resmseREE

ne,
Am Zinc, L & Bmalt pf..
Annconda Copper........

00| Assots Realization....
oods

Burns Bros

Butte Copper & Z

‘[California Petroleum
Callfornia Petroleum
\Calumet & Arisona.

undry
Central Foundry pf...

Bruns Teem & R R.....

e

400|Ateh, Top & Banta Fe pf.
200[Atlanta, Birm & Atl,....

BULLOrIEK €O, . 1evrrersns

Butte & Superior Cop....

Canada Southern....is..

e

Central Leather.........|l
Cerro de Pasco Cop....
Chandler Motors.....eees

& E 1 pf Equit T cfs

fcago Gt Weste

Comp-Tab-Record ... .

WConsolidated Gas ... ..
iCon Interstate Cal Min
\Continental Can

Corn Products Ref.....
Crucible Steel Co .

ICuba Cane Bugar
Cuba Cann Sugar pf

!Dome Mines ........
|Blk Horn Coal Corp

Brio cicovises sovsenes
BErie 1st pf .....

Fisher Body Corp ,....
TEXRE 0vuss
Gaston, Willlams &
iGeneral Cigar Co .....
General Electrie Co ...
General Motors Corp ..

Great Northern pf

Hartman Corp ...-
[linois Central

Interbor Con Corp
Interbor Con Corp pf.
fnt Agricul Corp ...
Int Agricul Corp pf.
Int Harvester Co .
{Int Meor Marine .

Hnt Mer Marine pf..
International Nickel .

lowa Central ..

sarer e

Jones Bros Tea ....vee
Kelly-Springfield Tire .

Kelsey Whesl ...
{KKennecott Copper .. ...

Koystone Tire & Rub r
Lackawanna Steel Co,

Kansas City Bouthern ..
Kansas City Southern pf.

Consolidated Clgar Co ...
Consolldated Clgar Co pf.

Continental Insurance ...

sessmun

Crucible Steel Co pli.o..
100/Cuban-Amer Sugar .....

600 Delaware & Hudson.,.....
Denver & Rio Grande ...
7000/ Denver & Rio Grande pf.

Emerson-Branting ' ......

R R

Y %
Findfeott Johnson ,...... 11658 |116% /104
Famous Players-Lasky ../112
Fedoral Min & Smelt ....
Federal Min & Smelt pf..

.

General Motors Corp pf..
General Motors Corp deb,
8000|Coodrich, B I, ....coovn e

200/Granby Consol M & 8....

6800 Great Northern Ore otfs.
§00)Greene Cananen Copper.,
200/ Gulf, Moblle & Notth....

1000/ Gulf States Steel .......

8300/ Haskell & Barker Car.,..
176001 Inspiration Con Copper..

.

Jowel Te ,...... seasaneny

e

Kelly-8pringfield Tire rts
Kelly-8pring Tire pt rts,

Keystone Tire & Ruhber,

ta.

Lake Erie & Western ...
Lake Erie & Whatern pf.

{Lee Ttubber & Tire ......

Lorillard, P, Tobaoc
Manhottan Elevated,,,
Manhattan Bhirt......
Maxwell Motor. . ..oo0.s
Maxwell Motor 1st pf.
Maxwell Motor 2d pf..

Mexican Petroleum pf,
\Miami Copper
Midvale Steel & Ord

Minn, St P& HESEM

Missour! Paclfic pf....
Montann Power..... e
National Aeme Co

Minn & Bt Louls new....

IMissourl, Kin & Tex,...|
IMlgsour), Kan & Tex pf,|

National Biscuit Co,.....
$00| National Cloak & 8ult. ..

1900 Leligh Valley ....... N
200|Liggett & M Tobacco pf.. [113%
100| Loose- Wiles Biscult .....| T0
moibom-wuu Biscult 24 Dt.lila

0. 444380
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below the two million mark.

A Wild Opening.

The opening was one of the wildest
the Btock Exchange has had for many a
day. News of the ralivoad labor situa-
tion, oulminating In the Plumb bill, with
the prospesct of a countrywide railroad
e up & direct menacs, commision
housss waore falr ordern
to sall stocks at mar at the dpen-

,  Bteal apensd with sales 4,50

lst. New Haven opened
down wmt 36%, Roeading
and Bouth Pacifio 3%

indifferent,

the decline was much less rapid than in
the specinities, and quotations dropped
fractionally. In those wstocks which

14 | have been plcked out as speculative fn-

vorites the market was split wide open
and fractlons in most cases w:n :m
gurded. Among those lssues in

the speculstion of the Iast fow weaks
han n rapid and In which galns wers
the sharpest yestarday might be named

14 | American Woolen, with a loss of 11%
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nts; American Bosch Magnsto, with
:dln- of B% ; Atlantle, Gulf and West
loss of 11% points; Corn

Petroleum, 10#':

Pleking Up Bargains.

As always the case when n wreck oo~
curs the salvage crew was on hand to
see what It could save and here and
there throughout the list some mighty
good bargains were plcked up. Around
their lowest levels of the day some
bold spirita picked up Pan American
Petroleum, United Retall Stores, Steel,
Southern Paclfio, United Gtates Rubber,
General Motors and other stocks of like
character, which sustained drastle re-
actlons bafore the noon hopr. Out of
the entire l'st of stocks buf one active
pecurity registered a gain. This was
Fikhorn Coal, In which the gaby waa
1% points to 384 on a turnower of
44,000 shares. There was said to bs a
Iarge order In the market for Elkhern
and which took care of svery share of
that stpck offered. Some elght other
gains were registared out of 130 differ-
ent slocks traded In, but all of them,
with the exception of Eikhorn, are
classed as inactive.

Professional Bhort Inferest.’

The protessional short Iinterest in the
market reaped yesterday a rich re-
ward for Its long walt and its patience.
Eiven the covering, which It was obliged
to do, did not serve us a brake on the
In of That the short
interest has been hut slightly affected
was evidenced in the stock loan crowd
after the closs. Thers were many re-
turns of borrowed stock reported in the
loan market, but these were more than
offset by new borrowings and the de-
mand appeared to be larger than ever,
Rates were stoel, § par cent. ; industrials
generally, % pergeent, and rallroads
menerally, 4 per cent For the first day
In the succession of declines, whiol. the
market has experienced wsince July V8,
there was conalderable liquldation by
interests which could not be termed
professional. Severa) commisalon houses
bad ordera to sell large blocks of hold-
inga €or customers who had had them
for a long time. Many of thase orders
came from the West, with Chicago an
active  factor In the 'market. Particu-
larly was this unprofessional selling
noticeable In the wave of unloading
which struck the market In the mid-
Afternoon.

M

The Hallvoad FProposal.

Yesterdny'n selling was the answer
to what holderg of stooks think of the
tangied rallro situation. This was
a trated lusively when large
blocks of these sscurities were dumped
right and left. The Wall Btreet view is
about summed up In the following letter
which went from one of the large houses
last night: “The rallroads are now being
run at a deficit 'The Treasury of the
United States Is foollng the billa To
return the rallroads to privats opera-
tlon, as contemplated by the Adminis-
tratlon, would be courting disaster and
bankruptey, according to Presldent
Stone of the Brotherhond of Enginesrs.
Yet the brotherhoods urge (Governmsnt
ownership and demand that the roads
be pinced on a proft sharing basis,
How profit sharing is to be effected
when there are no profits the brother-
hoods do not Intimate. There are, how-
ever, but two ways f Government
ownership Is to prevall, namely, the In-
creased mulcting of the Unlted States
Treasury, practically meaning a sub-
#ldy to the brotherhoods, or the ralsing
of ralirond rates, which, as the clrels
goes, would be reflected In Incressed
commodity costs to all workers for the
banefit of the rallroad workers. Howe
evelf worded, President Stone's proposal
Is merely 4 plan to enable the rallroad
man (o unlond a part of his hurden upon
the backs of his fellow workers In other
Industries.’”

Rallrond Equipment.

The Columbian Trust Company haa
been appolinted by the Rallroad Admin.
Istration trustes to hold title to & large
amount of new rallroad sequipment pend-
ing the dellvery of this equipment to
rallroads or the adjustment af guestions
respacting Its allocation. In all 87,000
frelght cars, part of which have besn
conntructed but nons has been niloomted,
will be lettarsad “Columbia Trust Com-
pany, trustes, owner,” and put into ser-
vies on rallroads througlhout the United
Stnten  Placing these cars In asrvics In
the Immed'ate future will greatly facili-
tate the movement of crops. ‘The value
of this equipment is belween §200,000,000
and §300,000,000,

Fallares in July,

Remarkably favorable as the monthly
fallure exhibits have been for a long
poriod, reflecting the prosperuus state of
the country’s affalre, the July returns
make & numerionl showing that ia wholly
without parmllel. From an sconomio
standpoint the dewelopments of 1519
have upset many calculations, and al-
though It was mald & lorg time ago In
cartaln quartars that insolvencies then
had reached probably the alsolute mini-
mum, there has bean an almost unbroken
decline this year In the commercial mor-
tallly With only 452 defaults In the
United States exclus ve of banking and
ather fiduclary suspensions and parsonal
bankrupteélen, July set a mark that in
unmuatched by the record of any former
month for more than a guarter of &
century, or since monthly statistios were
first complled. The §5,607.010 Habllities

roported to R. G. Dun & Ovu. for July
are balow those of any month in the last
i) e, Ml
\
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IN YORK STOCK
Monday, August 4, 1919.

2,001,000
1,940.260,000
OF LIBERTY BONDS.

Open,
berty S3Ws .....00 B0.66
Liberty 1st ov. da...
Liberty 24 4s....
Liberty 1st ev. 43s.
Liberty 24 ov. 448,

117,
$2,010,000
579,349,000

1918,
!s.m,m
016,118,000

1919,

Net

Chgs.

#0.78 + 10

0412 9418
2a.56
#4.60
93,98
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UNITED ETATES GOVERNMENT BONDS.

FERNRESRFFER

SnAmS, COUPOR. .. ...
s land pur 45, 1BM,......
s public works 4s, 1855..

s public worka ds, 1936...
triet of Columbin 366s.....

FOREIGN BONDA.

Anglo-French Extsrn Sa, 19
Argentine Inter Bs, 18M5...
Canads, Dominlon of, b, 1
Canads, Mnmln!in o;. %m
Canada, mion of,
o Rtom $6. PO
“uba ern ba,
Cuba Fxtern B, series A, 1S,
Faha Extern s, 100
Dominlean Rep Ba, 1068,
Fronch, Lvone City $5, 19

, Lyons s
French, Marsellles City fis, e
French, Parls City 6a, 1831... ..
Jsp Gov 44a sterling loan, 1825
Jap Gov dtge, 31 series, 1995..
Jap Gov ds, sterling loan, 1901
Jap, Tokio City k. 16L.......co0a0an
Un King Gt Br & Ir 3 yr fls, ‘la:
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King Gt Br & Ir 5 yr 64s, A
g:!l::ﬁl Br & Tr 0 yr blgn, 1037 864, 96K
POREIGN BONDS DEAUT IN FLAT.
Extern sterling ba of '99, 1945.. &2%
Eﬂ Bxtern gold s of "04, 1954....... B9K

Closlng prices of stocks In which there
were mo transactlons yeslerdav:
Bld. Ask. an‘; s:;!ul!’.!: e
pily 100 A Snaft p iy
i"lt? DSE: . . 155 Am Bug pf.1s 11844
ABk Npled 10 |AS Tobnf ey =
1. .. 1 Am Tel &C 58 L2

Hid. Ask

Ann Arbor. 4% 0
dopl..... 108 w
ADry Gt 78
do M pf., 78 s
Bald L pl ) 306
Crh.. Y ..

Beth 8 7%..106 10a
Bkn Un Gan 2 b
Erown Spf 99 30
Buf & Busa T4 0
do pf...... Bl .

126

do pt.....168
Am (PM pl.los%
Amar Coa!. @&
A Cot i‘)!ul‘ &
Amer wr
Am Lins nf 5%
Am Loo plids
AMipes 38

Amer LI
A Smelt pfloa
Am S Bea A W

BID AND ASKED QUOTATIONS.

Rid Ask
B:’lﬁ &P WY ©

o pl......

Burps B pflia

ush Term. 85
CalPack pf.1is
Case pf..... 4
" Leath pf.110
CRR of NJ .26
Cert Prod.. 41

do 1st pf. 56
Chi & A rl 13
CRNW pl. 126
CStP&D pr.106
Clovediita .,

do pf...... m
Cl Peab pf 10o

Col Fuel pf.106
Col & 8 1pf &4

Mor & Eaa 5004
Mon Pr ptin
NanhCaSUL.11M
Nat Bis pf.11s
NatE&S ptiod
Nat Ld pf a1
NRofM I.&l 1€
NYL&W, uy
NYC&SIL. 7

-

ZEBLRURSY: I

1

18

. W

Owen B pfan

Pabat Rrow Mm%
o pf..... m

-

i
&

Con Inwur..
Crex Carpet s
Corn PR pf.josy
Cab A8 p!.lﬂ!
D L &W,. 1%

zzE

2 B
yS118p pf.100
RRSec lllpr.', %
Renspelaer. .11
Read 1st pf 36
do M pt.. o

Elec Stor..
Emer Br pf 97
Endie J pl.103
Erie&ePitia,. ..
Erie 24 pt.. 0%
Wisher B pfano
Gen Chem..170
do pl.....100%
Gen Cga plaoe 1M
Gdrich pf. 1004
GIfM&N pt, 3
GIIS5t1 1 pf

;t§s§§!ass§=s

pf =
Kel Sn T nf sy
Kel Whl pt a4
Keo & D M 44
do pf..... 15
Kreas 8 H iy
da pf.. ..108
Laciede Gas B
Lorillant pt 1100
-W 1 pf.is

Twin Clty..
TCieSts i s
i
X[ify, T
TSRub 1 plitig
Weatha 1 pt 0
W Md 2 pf %o
Wilson pf,. #8°
Wis Con... . %
Wolwth pf.118
Wilgnpt A 9

3 szoankl

18
Mo Plow pt ™ ”

ITALY APPEALING
HERE FOR CAPITAL

Modernization of Lines of In-
dustry Sought in Plan for
Rehabilitation.

Modernization of lines of induatry
and therefore s maximum of efficlency
and a resultant return on the Invest-
ment is ona of the principal ATFUments
mads by the Italo-American Committee
in & appesl for American capital. In
the practical work under wiy 'I:_“ th.'
energetie ltallan comicittee l_hel follow
Ing fentures are eniarged upan i
Agroements RIMONE competing pro-
ducers a0 ns to rrﬂulénu the wasts of
ad compet n.
“nr:r‘aﬂn‘:mnu Nr'.he increase of sales
of non-competing products in the two
ocountrias and eventually to organise
deponita for redistribution in other mar.
k.g-wtmmt and introduotion into
Ttaly of Industriea with Italian and
American capltal on an up to dats scule
Investment of Itallan mnd Ameri-
can capltal for the development of the
natural resources of Ttuly
As an indieation of the potantial mar
Kets In Italy the imports of agricultural
| machinery hefore the war and  thelr
sources, as shown by officlal Ngures
from Rome, are outlined us _fuﬂuwa_
Ploughs—Thres-fifthe from Germany,
one-fAfth from Belgium, and the rest
from the United States and France:
total 26,000, All mechanically drawn
tmportsd from England.

.?"—'“““*J

e ey

most unknown
ported sinca
United States

Machines for sewing, two-thirds
from Germany and ope-third from the
United States; total, 1,000

Thrashing machines—FPour-nfths from
England.

Harvesters—Almost all  from the
United States; totalm, about 1,200
reapers and bindars, 6,000 mowers and
2,000 other machines,

Machines for vitloulture—Almost all
from Franoce.

in Ttaly., snd those Im
have been from the

TREASURY CERTIFICATES,

Subscriptions for Series T-8 Total
323,074,800 at Close,

The following statemenl was issued
yeatorday by Lhe Federal Reserve Bank

“"Secrstary Glass to-day announced ths
fnal amounts of subsceriptions nllotted
for Treasury certiffiiates nerles '1'-3_1
dated July 105, 1915 and maturing !
March 15, 1820, Subseriptions elosad |
July 81, 1818. The aggreguts subserip-
tions allowed wus $323,074,600.

“SPEAKING
of OIL”

PRICHITT
& CO.
New Y-&M;!im&dun-

SIXTY-BROADWAY
NEW YORK CITY

Compare
Your Bonds

We have prepared some
data regarding one of
the best bonds listed on
the New York Stock
Exchange. This data
is arranged in such a
;{Iﬂ that investors }c:n
¥y compare their
t holdings, item
E item, with the s
features of this
We believe that it will
be interesting and to the
advantage of investors
to make such a com-
parison.
Write for Circular BX-53

A.B.Leach & Co., Ine.
[ rwestment Securilies
62 Cedar Street, New York

Boston  Buffalo Clevelaad
Phiindaphts: Minneapolis Baltien

Vil

Features of the

Island Oil & Transport

Situation

The affairs of the Island Oil &
T Corporation have
been discussed so often that in
a statistical way they are under-
stood vﬂt wel by most people
interested in that type of enter-
prise. We notice, however,
that often some of the most im-
poctant factors either are never
mentioned or are given only
alight attention. ,
We are prepared to furnish a
complete and comprehensive
treatise on the following salient
lactors: |

Send for Ciroular P-405

HATacrs a.Co.

i |

A

QOur Offerings

It is part of our invest-
ment service to acquire safe
and attractive bonds in $100
denomination and to offer
them to our clients,

As at all times we have on
hand a supply of $100 bonds
in considerable wvariety, we
feel confident we can provide
you with what you need.

Send for Booklet C-1p

“Baby Bonds"

John Muir & (o
0dd Lots
61 Broadway. NY.

Chioago .

ft. Louls

Minneapalis ..

Kansas Clty ....

Dallas . .

Ban Fraocieco ..., gy 51K |
BVCRMILEY %unsrrrrsronereeats essnonsis

#1674, By

Exports From New York,

Wheat, 109,366 bu. . barley, 104,556 !
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